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HIGHLIGHTS OF BUSINESS IN A 


Indicators of business activity continued to delight the 
optimists in April, with activity increasing on a broad 
front. During the month the Federal Reserve index of 
industrial production rose several more points, construc- 
tion activity reached a new peak, railroad carloadings 
were running 13 percent above last year by the end of the 
month, and department store sales moved up sharply 
(after adjustment for seasonal variation). An interesting, 
and welcome, feature of the present boom is that it may 
be accompanied by stable prices. The Bureau of Labor 
Statistics index of wholesale prices has registered prac- 
tically no increase so far this year. 

Although there were minor weaknesses here and there 
—particularly in the agricultural sector — they were few 
relative to the broad scope of the advance. 


Employment at Peak 


Reflecting the higher level of industrial activity was 
a sharp increase in civilian employment which raised the 
number of people with jobs to a new high for the month 
of April, 61.7 million. The increase from March, 1.2 mil- 
lion, was the largest monthly gain in nine years. At the 
same time unemployment dipped just below the 3-million 
mark for the first time this year. 

The improvement in the employment situation was 
compounded partly of seasonal pickups in activity in cer- 
tain industries — notably farming and construction — and 
partly of the increased need for factory workers in steel, 
autos, machinery, and other expanding industries. The 
increase in factory employment ran counter to the usual 
seasonal pattern of decline between March and April. 


New Construction Records 


No letup in the construction boom was evident in 
April. The value of new construction put in place during 
the month rose to $3.2 billion, up seasonally from the 
preceding month and considerably above the previous 
peak of $2.8 billion established in April of last year. 

Adjusted for seasonal influences, construction activity 
this April corresponded to a previously unmatched annual 
rate of $41.6 billion. Pacing the increase in construc- 
tion activity this year have been record outlays for private 
homes, commercial buildings, schools, churches, sewer and 
water facilities, and highways. 

Evidence that construction may continue at record 
levels is provided by an F. W. Dodge report of a 37- 


percent increase in the value of building contracts 
awarded in the 37 states east of the Rockies this April as 
compared with April of last year. Residential contract 
awards for the month topped all previous records. 


Farm Income: Current and Prospective 


Net income of farmers in the first quarter of this year 
rose to an annual rate of $11.9 billion, up sharply from the 
low fourth quarter of 1954 and only slightly below 1954 
as a whole. The rise was due principally to a less-than- 
seasonal decline in first-quarter marketings — mainly 
hogs, soybeans, apples, and oranges—and to a large 
volume of proceeds from CCC loans on crops, which is 
counted as income when the loan is made. 

For 1955 as a whole the outlook is for lower farm in- 
come than in 1954, according to the United States Depart- 
ment of Agriculture. Cash receipts from farm marketings 
are likely to decline this year because of further acreage 
restrictions on cotton and wheat, lower support prices 
for wheat, and considerably reduced prices for hogs. 
Although farms specializing in broilers, eggs, and oil- 
bearing crops may do better than last year, farmers’ net 
income in the aggregate may drop 5 percent below the 
1954 figure. 


State of the Market 


The stock market currently is in a “healthier con- 
dition” than in 1929, but the situation is “much less 
favorable” when compared with 1927, the year the bull 
market of 1929 first began. This is the gist of a report 
issued at the end of April by the Senate Banking Com- 
mittee headed by Senator Fulbright on the background 
of the present boom. 

The report views with concern the recently increased 
stock buying on margin and points to the possibility that 
an increasing proportion of stock trading may be for 
speculation rather than for investment income. As a re- 
sult, the report concludes that if stock prices continue to 
rise the monetary authorities may have to choose between 
tightening credit controls to prevent “excesses” and taking 
no action, thereby running the risk of another 1929 stock 
market crash. 

That the monetary authorities are not unaware of this 
danger was indicated by the action of the Federal Reserve 
Board a week earlier in raising margins from 60 to 70 
percent. This increase was the second in ten weeks. 
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The Way of All Booms 


Early in 1954 residential construction began to re- 
cover from the mild setback imposed by the hard money 
policy and the business recession of 1953. The recovery 
accelerated sharply in mid-1954 when financing became 
available on easier terms. By early 1955, home building 
was at a seasonally adjusted annual rate of 1.4 million 
units, about equivalent to the level of 1950, the previous 
peak year. 

The upsurge in building activity was accompanied by 
an even more impressive growth of optimism on the part 
of lenders and builders. Many now feel that the future is 
assured, that construction will remain high through the 
years just ahead, until growth of the economy pushes it 
higher still. 


The Housing Cycle 


Studies based on data going back more than a hundred 
years show that there have been recurring fluctuations of 
housing construction, from boom to depression and then 
up again to new peaks, which in turn were followed by 
new declines. These wavelike movements, or cycles, have 
averaged about 18 years in length, and the evidence of 
their regularity has been generally accepted for some 
years. Recently the concept of such a cycle has been chal- 
lenged, and the denial of its existence has been made part 
of the current optimistic view of the outlook for construc- 
tion. On the evidence, however, this view can hardly be 
considered proved. 

The construction cycle is a kind of inventory cycle 
made extreme in amplitude and in duration by the in- 
flexibility of the industry and by the durability of its 
products. The essence of such a cycle lies in the fact 
that the economy rushes to correct any deficiency that 
happens to develop. In doing so, it expands production to 
a rate that cannot be sustained by the needs of long-term 
growth. Then, after a while, production has to be cur- 
tailed to bring it into line with needs, and this cutback 
brings on the decline. In the following period of stagna- 
tion, a deficiency again develops and the new cycle gets 
under way. 

The underlying needs to be satisfied by home building 
relate to the number of families requiring separate living 
quarters. Family formation is much steadier than building. 
The latter soars above the former in the boom and falls 
far short in the depression. At the present time, construc- 


tion is running at least double the rate of family for. 
mation. 

The course of each cycle differs from those that 
precede or follow it, depending upon the specific condj- 
tions that exist at the time. Among such modifying condj- 
tions are a variety of demographic, economic, and political 
factors which affect the adequacy of the housing supply in 
the places where people desire to live. During booms, 
incomes are high and all the non-monetary factors are 
made fully effective in raising new construction to a peak, 
The cycle ties their action together. But when the turn 
comes, all these special factors tend to lose their force, 
contributing to the severity of the decline. To say that 
high incomes and other factors are maintaining construc- 
tion today tells little about what may happen next. 

A postwar cycle is likely to be particularly vicious in 
its swings to boom and depression. The war restricts 
construction and creates an abnormal backlog of demand, 
which is made effective in part by accumulated savings, 
The need for housing is then further augmented by the 
rapid rate of family formation as the veterans return 
home and by the high rate of migration as many of them 
move their families to new locations with which they have 
become acquainted. Demand is seemingly endless and the 
industry responds magnificently to meet it. Unfortunately, 
the higher the rate of building the industry achieves, the 
worse must be the letdown that follows. 

Even those who have attempted to repeal the cycle 
concede that their arguments do not apply to postwar 
situations. Since this, too, is a postwar boom, their posi- 
tion offers little hope for the optimists. 


The Housing Act of 1954 


More important as a basis for optimism than any 
theoretical arguments about the housing cycle has been 
the recent upsurge in new construction. Coming at a 
time when over 8 million nonfarm units had already 
been built since the end of the war, the new advance 
seems to give the lie to any threat of a decline. 

A new factor introduced into the situation last year 
was the striking change in financing terms. The govern- 
ment passed the Housing Act of 1954 in an atmosphere 
of rising unemployment, brought on in part by the cut- 
backs in military programs. Down payments on FHA 
loans were reduced and maturities were extended. In 
early 1955, about a tenth of VA mortgages were on the 
casiest terms — with no down payment and with maturi- 
ties of 25 to 30 years. In addition, special inducements 
were being used by builders to entice home buyers into 
what have come to be known as “no, no down payment” 
contracts. 

Whenever terms are thus set below the standards 
justified by sound business practice, something is in effect 
being given to the buyer without charge. Many buyers 
in earlier postwar years have felt that building would 
enable them to live in their own homes for monthly pay- 
ments lower than rent. Many others, who previously 
could not meet financing terms, are now enabled to arrive 
at the same conclusion. 

With the movement to new single-family dwellings in 
the suburbs thus subsidized, many more such units had to 
be built. Since the middle of 1954, requests for VA ap 
praisals have roughly doubled year-earlier volumes. The 
increase in new housing starts from early 1954 to early 
1955 was practically all accounted for by the increase im 
government-guaranteed mortgage loans. 


(Continued on page 6) 
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ILLINOIS INDUSTRIES AND RESOURCES 


FOOD CHAINS 


The rise of the chain-store system in the United States 
has been closely linked with its development in food dis- 
tribution. Although retail chains have been traced back to 
the days of ancient Rome and China, the forerunner of 
our modern chain store appeared in 1859, when George 
Hartford and George Gilman founded the Great American 
Tea Company at the tip of lower Manhattan. This was the 
beginning of the Great Atlantic and Pacific Tea Company, 
today the largest food chain in the world. 

During the early part of the twentieth century, food 
chains increased both in the number of companies and in 
the number of stores operated. Customers favored chain 
stores from the start, primarily because of lower prices. 
As the chains took over an increasing share of the market, 
serious efforts were made to penalize the new chain-store 
method of distribution by legislation, and at one time 29 
states had discriminatory taxes against them. Little by 
little, nearly all anti-chain legislation has been eliminated, 
and independents have in turn adopted chain-store meth- 
ods, at least in their purchasing operations, with the result 
that they too have increased their sales. 

The development of self-service, which led to the 
modern supermarket, began in the early 1930’s and was 
adopted by the food chains and rapidly extended. By 1953, 
self-service had been extended to include the pre-packag- 
ing of meats with an estimated 7,000 stores offering com- 
plete self-service meat departments as compared with only 
10 stores in 1944, The pre-packaging of fruits and vege- 
tables has been adopted on a nation-wide basis, but many 
stores offer these items both pre-packaged and in bulk. 
This trend to self-service has made significant changes in 
merchandising, and it is estimated that 90 percent of all 
grocery products are now sold by this method. 

The major features of the food chain are lower prices, 
self-service, full lines of merchandise, and parking facili- 
ties. Another feature is the departmentalization of the 
various commodities. In addition to groceries, fresh pro- 
duce, and meats, they also have departments for bakery 
goods, dairy products, proprietory drugs, and delicatessen 
needs. Although not all of these features may appear in 
every chain store, they are characteristic of the system as 
a whole and help explain why retail food chains do ap- 
proximately 40 percent of the food store business. 


Major Illinois Food Chains 


The National Tea Company, fifth largest food chain 
in the country, opened its first store on December 9, 1899, 
in Chicago. It currently operates 710 stores and serves 10 
states, mainly in the Midwest. In recent years the com- 
pany has expanded vigorously, and plans call for the open- 
ing of 85 new stores during 1955. By aggressive advertis- 
ing, National Tea has increased its net sales from $157.6 
million in 1946 to $520.2 million in 1954. 

The Kroger Company, third largest retail food chain 
in the United States, operates through 25 branch offices 
located in 19 states. Because of intensive centralization of 
small stores into single, modern supermarkets, the com- 
pany reduced its retail outlets from 4,000 in 1939 to ap- 


proximately 1,800 in 1954, 269 of which were located in 
Illinois. Through the aid of sizable manufacturing opera- 
tions including company-processed and packaged brands, 
net sales of Kroger have increased from $573.7 million in 
1946 to $1,108.8 million in 1954. 

The Great Atlantic and Pacific Tea Company is the 
largest retail organization in the United States, with ap- 
proximately 4,600 stores throughout the country. It oper- 
ates numerous processing plants and bakeries, and is the 
country’s largest single purchaser of fruits and vegetables 
and the world’s largest purchaser of coffee. Net sales for 
1954 are estimated at $4 billion, more than double 1946. 

The Jewel Tea Company, located at Barrington, IIli- 
nois, operates 167 self-service retail food stores confined 
to the Chicago metropolitan area and in addition has 
2,151 home-service routes in 42 states and the District 
of Columbia. Jewel opened the first self-service market 
in Chicago and currently operates a larger number of 
stores within the city than any other food chain. It is the 
seventh largest food chain in the country in terms of net 
sales, which totaled $260 million in 1954, nearly three 
times the level of 1946. 


The Future Outlook 


For the last 25 years chain food stores have been 
growing larger, but the number of stores has been di- 
minishing. However, the chains have consistently in- 
creased their share of sales until they currently account 
for 20 percent of all retail sales as compared with 16 
percent in 1933. 

The extremely high cost of putting a store into opera- 
tion has limited the number of stores, but sales per store 
have increased many fold. For example, in 1933 there 
were approximately 47,000 chain food stores, each costing 
from $7,000 to $15,000 to equip and stock for operation 
with weekly sales averaging $1,000. In 1953, there were 
only 27,000 chain food stores, each costing from $125,000 
to $500,000 for equipment and merchandise but with 
weekly sales averaging $10,000. Thus the need for im- 
proved and more expensive equipment to handle the larger 
volume of business has greatly increased the cost of the 
average food chain as compared with 20 years ago. 

It is possible that the chain food store of tomorrow 
will be entirely self-service with a complete line of bakery 
goods, frozen foods, pre-packaged meats and produce, 
dairy foods, and groceries. In addition, non-food depart- 
ments, selling drugs, hardware, clothing, magazines, 
appliances, and other products, have been successfully 
introduced and have made substantial inroads in their 
respective fields. 

In view of a rapidly growing population and a rela- 
tively high disposable consumers’ income, the outlook for 
future sales gains is encouraging. New developments, 
however, seldom make any provisions for the old-style — 
store. Thus, with continued expansion in supermarkets 
to serve new and growing communities, food chain stores 
will undoubtedly capture an increasing proportion of 
retail sales in coming years. 


KNOW YOUR STATE 
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STATISTICAL SUMMARY OF BUSINESS ACTIVITY 


SELECTED INDICATORS UNITED STATES MONTHLY INDEXES 
Percentage changes February, 1955, to March, 1955 —— 
-20 -10 ° +10 +20 + Percent 
- - = em March hange 
COAL_ PRODUCTION 1955 Feb. Mar 
a 1955 1954 
ELECTRIC POWER Annual rate 
in billion $ 
Personal income'............. | + 0.6) +32 
Manufacturing? 
| 43.7%» 0.0} 46 
New construction activity! 
Private residential.......... 13.7 +10.7 | +32.7 
CONSTRUCTION, CONTRACTS AMARDED Private nonresidential... ... . 12.1 +98 
| 9.2 +16.7| 25 
erchandise exports........ 4.8° + 5.8 4, 
SALES Merchandise imports........ 10.2° | — 2.3 
Excess of exports........... 4.6° +29.9/| +1.9 
Consumer credit outstanding? 
29.9» + 1.5] + 7.6 
Installment credit.......... 23.0% + 2.1) + 7.5 
22.7» + 2.1) -—0.3 
U.S. Cash farm income?®............ 22.8 — 0.9] 5.6 
Indexes 
| (1947-49 
Industrial production? = 100) 
* No change from previous month. Combined index............ 135* +1.5| +98 
Durable manufactures....... 150* + 2.0} 
ILLINOIS BUSINESS INDEXES Nondurable manufactures... . 122 + 0.8 | + 7.0 
Manufacturing employment* 
March Percentage Production workers......... 104* +1.2]/ +01 
Item 1955 Change from Factory worker earnings‘ 
(1947-49 | Feb. Mar. Average hours worked....... 102 + 0.7 | + 3.0 
= 100) 1955 1954 Average hourly earnings... .. 139 +0.5| + 3.4 
Average weekly + 1.3] + 6.5 
Electric powert.............00- 195.3 4.9 9.4 onstruction contracts awarded*| = 279 +35.0 | +39.7 
Coal 85.7 7.9 Department store sales*. .. ... . 112 0.0) + 6.7 
i Employment —manufacturing*..| 103.2 +1.0} -—0.1 Consumers’ price index‘. ...... 114 0.4 
Weekly earnings—manufacturing*) 139.1" | + 0.7 | + 5.2 Wholesale prices* 
Dept. store sales in Chicago*....| 107.0° | — 1.8 | +10.3 All commodities............ 110 0.4) -0.5 
Consumer prices in Chicago®....} 117.0 | - 0.1] + 0.3 Farm products............. 92 1.1) 
Construction contracts awarded*| 333.6 |+134.5 | +71.0 Foods......-..+-+e+-see005 102 — 1.6) — 3.5 
181.3 | +29.4| + 5.6 Other. 116 0.1) +12 
Farm prices’. 82.0° | — 3.5] —14.6 Farm prices 
Life insurance sales (ordinary)*..| 212.7 +26.5| + 7.0 Received by farmers........ 90 0.0) — 4.3 
Petroleum production™......... 124.6 +16.6 | +23.2 Paid by farmers............ 114 + 0.9) +09 
864 1.1) -—44 
1 Fed. Power Comm.; ? Il. of Mines; #Ill. Dept. of Labor; 
*Fed. Res. Bank, 7th Dist.; 5U. S. Bur. of Labor Statistics; *F. W. 1U. S. Dept. of Commerce; ? Federal Reserve Board; * U. S. Dept. 
Dodge Corp.; 1 Fed. Res. Bd.; *Ill. Crop Rpts.; *Life Ins. Agcy. of Agriculture; *U. S. Bureau of Labor Statistics; 5 F. W. Dodge Corp. 
1954. » Seasonally adjusted. © Revised series. ? Based on official indexes, 1910-14 = 100.” 
UNITED STATES WEEKLY BUSINESS STATISTICS 
1955 1954 
Item 
Apr. 23 Apr. 16 Apr. 9 Apr. 2 Mar. 26 | Apr. 24 
Production: 
Bituminous coal (daily avg.)......... thous. of short tons..}| 1,439 1,408 1,371 1,361 1,317 1,141 
Electric power by utilities........... mil. of kw-hr........ 9,697 9,602 9,633 9,804 9,907 8,257 
Motor vehicles (Wards)............. number in thous..... 212 205 196 206 205 147 
Petroleum (daily avg.).............. See 6,832 6,828 6,811 6,807 6,863 6,586 
1947-49 =100....... 133 133 133 132 131 95 
Freight carloadings.................+. thous. of cars....... 706 674 663 659 639 626 
Department store sales................ 1947-49=100....... 112 103 122 114 103 101 
Commodity prices, wholesale: 
1947-49=100....... 110.3 110.5 110.4 110.5 110.1 111.0 
Other than farm products and foods...1947-49=100....... 115.8 115.7 115.7 115.5 115.5 114.5* 
1947-49=100....... 90.4 90.3 89.8 89.8 89.0 93.1 
Finance: 
22,530 22,654 22,556 22,707 22,747 22,348 * Fi 
Failures, industrial and commercial...number............ 204 204 211 237 232 229 Sou 
Source: Survey of Current Business, Weekly Supplements. ® Monthly index for April, 1954. 
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RECENT ECONOMIC CHANGES 


Employment Advance 


Employment advanced sharply in April to 61.7 million 
jobholders. This was up by 1.2 million workers from 
March and by nearly as much from April, 1954. A half 
million more workers were busy on farms in April than 
in March and nonfarm employment increased by 685,000, 
reflecting a contraseasonal advance in factory hiring. 

Unemployment was off by 200,000 between March and 
April to less than 3.0 million, 500,000 less than in April, 
1954. Census data in thousands of workers follows: 


pril March April 

1955 1955 1954 
Civilian labor force.............. 64,647 63,653 64,063 
Nonagricultural............... 55,470 54,785 54,522 
2,962 3,176 3,465 


Recovery in Production 


Industrial production has recovered most of the ground 
lost during last year’s business setback. By March the 
Federal Reserve Board’s production index had advanced 
to 135 percent of the 1947-49 base, a level only 2 points 
below the 1953 peak and 10 points above average monthly 
production in 1954. 

As shown by the accompanying chart, most lines of 
production declined between early 1953 and 1954, but 
recovery by the opening months of 1955 was widespread. 
Total industrial production fell 9 percent between the first 
quarters of 1953 and 1954 but was 7 percent above the 
year-earlier level by the first quarter of 1955. Production 
of some goods resisted the general downturn in 1954 and 
continued to advance during the recession and into 1955. 
In addition to plywood, paper, and metal cans (shown in 
the chart), other products in this category were glass 


CHANGES IN OUTPUT OF SELECTED PRODUCTS 


EARLY 1954 TO 1955 
EARLY 1953 TO 


*First three months; other changes, first two months. 

ources: U. S. Dept. of Commerce; Federal Reserve 
Board; Douglas Fir Plywood Assn.; Textile 
Economics Bureau, Inc. 


containers, wood flooring, and woodpulp. Among products 
whose output fell off last year, many have gained at least 
as much as they lost. An exception was railroad equip- 
ment, production of which dropped in both years. 

In general, consumer goods production of both 
durables and nondurables has recovered significantly. 
However, recovery in other industries, particularly those 
relying heavily on military contracts and on manufactur- 
ing producer’s equipment, has been less pronounced. 


Foreign Aid Declining 

United States military and economic assistance to 
foreign nations declined sharply in 1954. Net foreign de- 
liveries by this country under the mutual security and 
other assistance programs totaled $4.7 billion last year, 
more than a fourth below 1953. Both military and other 
assistance declined by about 25 percent, with military 
shipments down from $4.3 billion in 1953 to $3.2 billion 
in 1954, and other aid off from $2.1 billion to $1.5 billion. 

The downtrend in military assistance which began in 
the first half of 1953 was reversed during the third 
quarter of 1954 when increased shipments to Indo-China 
brought military transfers to over a billion dollars. After 
hostilities were halted in Indo-China in July the decline 
in military shipments was resumed and in the last quarter 
of 1954 were less than half the rate of the first two 
quarters of 1953. 


Working Capital at High 

Corporate net working capital reached a new high in 
1954. By the end of the year the total was up to $95.8 
billion, a rise of $3.2 billion during the year compared 
with $2.5 billion in 1953 and $3.7 billion in 1952. The 
increase last year was due to a substantial reduction in 
current liabilities. Both current assets and current liabili- 
ties declined during the year, but the decline in assets 
was only $2.3 billion compared with a $5.5 billion reduc- 
tion in liabilities. 

The drop in assets resulted from a $2.8-billion cut in 
inventory holdings between the end of 1953 and the end 
of 1954 and a $1.7-billion decline in corporate holdings 
of United States government securities. These reductions 
were partly offset by an increase of $1.2 billion in notes 
and accounts receivable and slightly higher cash holdings 
and other assets. 

On the liabilities side, the largest decline was in 
Federal income tax liabilities, which were down by $3.5 
billion during 1954. This decline reflected lower profits 
before taxes and elimination of the excess profits tax. 
Notes and accounts payable were also off sharply during 
the year, by $2.4 billion, largely because of liquidation of 
short-term bank loans. 

Because of the cutback in liabilities and in inventories, 
corporate liquidity —the ratio of cash and United States 
government securities to current liabilities — improved 
somewhat during the year. Cash and United States se- 
curity holdings rose to 56 percent of liabilities, the highest 
ratio since mid-1951. 


Dividend Payments Higher 


Corporations paid out $1.4 billion in cash dividends 
during March, 6 percent more than in March, 1954. 

First quarter dividends, at $2.3 billion, were also 6 
percent above the corresponding period of 1954. The 
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largest increase from the first quarter of 1954 occurred 
in the finance group where payments totaled $318.5 
million, 13 percent higher than a year ago. A slightly 
smaller rise in the communications industry was due 
mainly to expansion of equity capital. Investors in mining, 
railroad, utility, and miscellaneous nonmanufacturing in- 
dustries received 5 to 6 percent more in dividends this 
quarter than in the first three months last year. 

For manufacturing concerns as a group cash dividend 
payments increased by 4.5 percent between the first 
quarter of last year and the first quarter of this year. 
The largest advance was in the transportation equipment 
industry. Higher rates and larger extras led to a 20- 
percent rise in the group’s disbursements. Gains of about 
10 percent were reported for chemicals, nonferrous 
metals, and electrical machinery. Only textile concerns 
and the auto group reported declines between the two 
first-quarter periods. 


Business Population 


Corporations currently account for a fairly small pro- 
portion of the business population — about an eighth — 
but account for three-fourths of national income and 
employment originating in the private nonfarm sector of 
the economy (excluding the professions). According to 
a report by the Department of Commerce, the corporate 
sector is currently somewhat larger relative to the non- 
corporate sector than in 1947, the most recent year for 
which detailed figures are available, but more recent 
reports indicate that roughly the same general distribution 
prevails today. In 1947, corporations made up about 11 
percent of the total number of operating businesses, pro- 
prietorships about 70 percent, partnerships 17 percent, 
and other forms of organization about 2 percent. 

The tendency for larger firms to be incorporated is 
illustrated by the chart. Individually owned businesses 
account for four-fifths of firms with fewer than 4 em- 
ployees, and predominate in the service and retail trade 
industries. Among firms with 20 to 49 employees the im- 
portance of the proprietorship shrinks to about a fourth. 
Corporations become increasingly prevalent as the size of 
the organization increases, and account for virtually all 
businesses with more than 1,000 employees. They are most 
prevalent in manufacturing. Partnerships are relatively 
significant in middle-sized firms, accounting for a fifth 
to a fourth of firms having 4 to 49 employees. 


ORGANIZATION OF THE BUSINESS 
POPULATION 
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The Way of All Booms. 


(Continued from page 2) 


The fact that these new units must be built partly at 
the expense of creating vacancies in the cities is ignored, 
Construction of apartment units, which was already far 
below the postwar peak, continued to drift lower. Vacancy 
rates in many of the large cities are again up to the pre. 
war level. The contention that these vacancies are unim- 
portant because they are really substandard units anyway 
has never been substantiated. It is clear that many people 
will move if that is the way to gain a seeming advantage; 
the risks involved in assuming long-term fixed charges 
are frequently overlooked. It is not so clear that there is 
anything substandard about many of the units they are 
vacating. 

Also ignored is the futility of stimulating the boom 
in its late stages. The only effect of such action is to add 
to the surplus that will eventually develop. Once a sur- 
plus develops, the only way to liquidate it is to curtail 
new construction and wait for the slow growth of demand 
to catch up with the existing supply. The more complete 
the saturation of the market now, the less there will tk to 
build later. In the end, any action that brings on such a 
condition will only deepen and prolong the depression. 

It is said that the government will do everything pos- 
sible to prevent a depression in construction from de- 
veloping. What this statement overlooks is that — short 
of large-scale building on its own account — the govern- 
ment is already doing it. 


The Boom Breeds Its Own End 


It is also hopefully stated that housing will continue 
high as long as income continues high. There is nothing 
in the housing picture itself, so the statement goes, to 
initiate a decline. 

The fault in this view arises from the persistent re- 
fusal to take account of the one thing that is sure to 
bring the boom to an end —the accumulation of housing 
units. The mere accumulation of houses will ultimately 
force a cutback in rates of construction, and this will 
inevitably throw the cycle into its declining phase. Even 
if income is otherwise maintained, the housing boom thus 
breeds its own ending. 

It is true that a definite surplus does not now exist. 
Vacancy rates, thougi rising, do not appear to be overly 
burdensome (though data are not available to give a 
satisfactory indication of just how high they are or how 
fast they have been rising). The mere absence of a cur- 
rent surplus is no guarantee against its appearance. On 
the contrary, with construction far in excess of the 
growth in need, a surplus is bound to develop. Typically, 
the surplus does not appear to be large until after the 
turn. It grows most rapidly in the years when the stock 
of houses is still going up, but demand is falling off. If 
the economy is not yet over-built, at least it cannot be 
denied that it is over-building. 

The conclusion seems unavoidable that residential con- 
struction is now running at a peak and sooner or later 
must go the one way that ends all booms. The current 
strength lends plausibility to the argument that there will 
be little decline this year, and possibly not much next 
year. It is harder to see any sound basis for the argument 
that building won’t go down substantially during the next 
few years. VLB 
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BUSINESS BRIEFS 


PUBLICATIONS AND DEVELOPMENTS OF BUSINESS INTEREST 


Safety First 


Accident prevention is the motive behind two new 
items on the market. One, for home use, is a plastic 
medicine dropper made by Mead Johnson and Company of 
Evansville, Indiana. The dropper will bend, twist, and 
squeeze, but will not break. For added convenience the 
dropper is calibrated. 

The prevention of finger and hand injuries in the 
use of power presses is one of the main objects of the 
new Electro-Magnetic Back Gauge. This device holds 
the material in position against the back stop while the 
press ram is in motion, so that the operator’s hands need 
never be in the way of the moving ram. Mistakes and 
spoilage are also reduced, according to the makers, since 
the work is positioned by electro-magnetism rather than 
by “feel,” which is especially uncertain in the handling 
of small pieces. This device was developed by the Ameri- 
can Actuator Corporation, 219 East 44th Street, New 
York 17, New York. 

A new fire alarm system has been developed by the 
Pyrene Manufacturing Company of Newark, New Jersey. 
It is not dependent on visible smoke or heat, but has a 
radioactive element in the detector head which is said 
to locate the smallest fire within seconds after it occurs. 
It can be set up to notify either a private or a public 
fire department. 


Water Use in Manufacturing 


Trillions of gallons of water are used each year by 
manufacturing firms in the United States. In the Survey 
of Manufactures, the Census Bureau puts the total con- 
sumed by firms using at least 20 million gallons at 11.4 
trillion gallons in 1953. The total would be slightly 
greater if the smaller firms were included, although it 
is estimated that these larger firms account for 90 to 95 
percent of the total. 

More than half the water was consumed by firms 
which operated company water systems, with most of 
them dependent on surface water supplies such as lakes 
and streams rather than on ground sources such as wells. 


WATER USE IN MANUFACTURING, 1953 
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TOTAL INTAKE - BILLIONS OF GALLONS 


Source: Bureau of the Census, 1953 Annual Survey of Manu- 
factures. 


Water use varies greatly from industry to industry, 
as shown in the accompanying chart of the nine largest 
users. These nine industries account for more than 95 
percent of total water used in manufacturing. Almost 
one-third, 3.7 trillion out of 11.4 trillion gallons, is used 
in producing primary metals alone. 

Water use varies among the states with the pattern 
of industrialization. Pennsylvania ranked first in 1953, 
the large firms there using 1,397 billion gallons. It was 
followed by Ohio, Texas, and New York, respectively. 
Illinois was the ninth largest state user, consuming 531 
billion gallons. 


Electronics Elaborate 


Electronic machines continue to make news this 
spring. Important steps have been made in adapting elec- 
tronic brains to the needs of small businessmen. The 
Underwood Corporation, 1 Park Avenue, New York, 
brought out the “Elecom 50,” designed to perform daily 
business operations of accounting and record keeping. 
They also have developed the “Electronic Codewriter,” 
which can produce a five- to eight-channel punched tape 
along with any typing operation. 

“Electronic ears” are being produced by the Craig 
Electronic Company in Los Angeles. The “Microsonic 
Detector” is a portable listening device expected to be 
particularly useful in termite control and in studies of 
insect behavior. A probe, connected to earphones, can be 
pushed into wood or earth to pick up any sound from 
movement of the insects. The detector, weighing 414 
pounds, sells for $215. 

Automotive mechanics may soon be X-raying engines 
to diagnose motor troubles. Socony-Mobile Oil Company 
has developed an “engine analyzer” which works some- 
what like a television set to picture the movement of each 
cylinder on a screen. The electronic instrument will be 
manufactured and sold by the Allen B. DuMont Labora- 
tories, Incorporated, of Clifton, New Jersey. 

Machine-made music is under experiment at the Radio 
Corporation of America. Completely filling a small room, 
the electronic system can produce the tones of voice and 
of musical instruments as well as new tones, and blend 
them into orchestral arrangements. The system is oper- 
ated by pressing keys which actuate transistors and elec- 
tronic tubes; it is unnecessary for the operator to have a 
knowledge of instruments. 


Marketing Cost Controls 

The application of cost accounting methods to market- 
ing operations has been studied by the National Associa- 
tion of Cost Accountants. The purposes of the study were 
to examine useful techniques, to determine how well the 
techniques were suited to their purposes, and to discover 
how these techniques were used in practice. The study 
examines both theory and actual company practice, using 
material gathered from 42 companies. 

The report on the study is given in three issues of 
the Research Series of the Association: Number 25, Cost 
Control for Marketing Operations — General Considera- 
tions; Number 26, Control of Marketing Costs — Order 
Getting; and Number 27, Control of Marketing Costs — 
Order Filling. These are available from the Association’s 
office, 505 Park Avenue, New York 22, at a charge of 
75 cents each. 


| 
“ed. 
far 
ney 
im- 
vay 
ple 
ge; 
ges 
is 
om 
add 
ur- 
tail 
and 
lete 
to i} 
ha 
de- 
ort 
| 
nue 
Ing i} 
to 
re- 
to 
ing 
tely 
will 
ven i} 
hus 
ist. 
erly 
On 
ly, 
the 
If 
be 
on- 
iter 
will . 
ext 
ent 
ext 
| 


OUR SHIFTING POPULATION AND MARKETS 


HENRY S. SHRYOCK, JR., and MEYER ZITTER 
Bureau of the Census 


The tides and currents of population movement that 
swirl over our country are of interest to business for 
at least two reasons. First, these movements affect the 
size and quality of markets in the different communities. 
Second, they affect the size and quality of the labor 
supply in these communities. 

Almost ha!f of the 1950 decade has passed and many 
changes have taken place during this period. Some infor- 
mation about these changes is available but not so much 
as we should like to have. At the national level the picture 
is fairly clear. Moreover, moderately good population 
estimates can be made for the states. For counties, cities, 
and other local areas, however, we have only fragmentary 
information — characteristically about the rapidly grow- 
ing places that are motivated to pay for special censuses. 


Recent Redistribution of Population 


The amount of population increase in the 1940’s was 
the largest in our history, but the rate of increase (14.5 
percent) was the second lowest. Nonetheless, this rate for 
the forties was twice that for the depressed thirties. Our 
population outlook had changed radically in 10 years — 
chiefly because of the war and its economic and psycho- 
logical effects. Death rates had continued their gradual 
but persistent decline. The course of the birth rate was 
dramatically reversed after a long downward slide that 
had lasted as long as we have had records. The migratory 
streams that had been partially dammed by the depression 
were cleared and deepened in the early forties and are 
still flowing very freely. Contrary to some expectations, 
demobilization and reconversion in 1945, 1946, and 1947 
did little to restore the prewar distribution of population. 
Instead, workers who had moved to war production 
centers tended to stay there, and returning servicemen 
tended to go to the areas of opportunity that had attracted 
their civilian brothers. 

Between 1940 and 1950, the relatively greater growth 
in our population took place on the Atlantic and Pacific 


ESTIMATED ANNUAL AVERAGE NET INTERNAL MIGRATION, 
BY STATES. FOR SELECTED PERIODS: 1910 TO 1952 


Source: Bureau of the Census. 


Coasts and around the Great Lakes and Gulf of Mexico, 
On the other hand, population growth in the heartland 
of the continent was relatively moderate.’ In this decade, 
Illinois had an increase of about 10 percent, somewhat 
less than its neighbors to the east, Ohio, Indiana, and 
Michigan, but substantially greater than Iowa and Mis- 
souri to the west. 

Differences among the states in rate of growth were 
produced much more by differences in net migration than 
in natural increase (excess of births over deaths), 
Growth through natural increase during the forties 
ranged only from 8 percent to 25 percent among the 
states. Net migration, on the other hand, ranged from a 
decrease of 21 percent to a gain of 38 percent. To some 
extent states with high levels of living have had low 
fertility but have attracted a large volume of migration 
to man their expanding economies. The growth in Illinois 
through natural increase was 9 percent of the 1940 popu- 
lation as compared with 13 percent for the United States 
as a whole. 

Some historical perspective on interstate migration 
can be obtained from the map, which shows estimated net 
internal migration for selected periods since 1910. Illinois 
has had a rather checkered history since it had net in- 
migration during the 1920’s, the early years of World 
War II, and the postwar years. Its neighbors to the south 
and west, on the other hand, appear to have had persist- 
ent out-migration. 

From 1950 to 1953, the pattern of state population 
changes has been very much like the pattern for 1940 to 
1950.” In the Middle West, there are indications of some 
acceleration of growth in Kansas, Missouri, and Ne- 
braska, a possible halting of growth in Iowa, and little or 
no change in Illinois, Indiana, and other states. For the 
country as a whole, the most striking increases in rate 
of growth were for Nevada, Arizona, Florida, and Dela- 
ware and the most striking decreases for Washington, 
Oregon, and West Virginia. 


Population Changes by Counties 


Even while the country as a whole 
was increasing by 14.5 percent from 
1940 to 1950, half of all the counties 
actually lost population! Even in the 
states that grew fastest, some counties 
had appreciable losses; and in the 
states that lost population, some coun- 
ties had appreciable gains. In Illinois, 
slightly less than half the counties 
gained population, and 9 counties 
gained one-fifth or more over 1940. 

The net ffect of these different 
rates of change was a greater concen- 
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*See United States Bureau of the 
Census, Current Population Reports, Series 
P-25, No. 72, “Estimates of the Population 
of States: July 1, 1940 to 1949,” May, 1953 

* United States Bureau of the Census, 
Current Population Reports, Series P-25, 
No. 97, “Estimates of the Population of 
Continental United States, by Regions, 
Divisions and States, July 1, 1950 to 1953, 
August, 1954. 
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tration of population in a relatively small proportion of 
the counties. Metropolitan counties grew much faster than 
other counties. By 1950, considerably more than half of 
the population of the United States was living in a metro- 
politan area. The population of counties outside metro- 
politan areas increased by only 6.5 percent, and here the 
growth seemed to depend on the size of the principal 
urban place in the county. In general, the larger the urban 
place, the higher was the rate of growth. Many of the 
most rapidly growing counties contained a military in- 
stallation, a large war production plant, or a large uni- 
versity. For example, the relatively rapid growth in the 
Rockford standard metropolitan area can be thus 
explained. 

Counter to the general process of concentration of 
population is the suburbanization of metropolitan areas. 
Between 1940 and 1950, the inhabitants of central cities 
of the standard metropolitan areas increased by 14 
percent, or more than twice the growth rate for the terri- 
tory outside metropolitan areas. The outlying parts of the 
metropolitan areas-—— the suburbs — increased by 36 per- 
cent, however. Nearly half of the population increase of 
the entire country took place in the outlying parts of the 
metropolitan areas. Recent special censuses of satellite 
cities around Chicago, Los Angeles, and San Francisco, 
as well as other evidence, indicate that the rapid suburb- 
anization is continuing. The proliferation of suburban 
shopping centers is apparent. 


Changes in Special Population Groups 


The age groups that have increased most rapidly since 
1940 have been at the extremes of the scale —the very 
young and the elderly. The baby boom that began in 1941 
and has continued at an awe-inspiring level since 1946 
has led to great increases in the number of children of 
preschool and elementary school ages. At the same time, 
because of increasing numbers of births in the last quarter 
of the nineteenth century and because of declines in 
mortality, the number of persons 65 years old and over 
has also been increasing rapidly. As these waves and 
troughs move through the age groups with the unfolding 
of time, the relative demands for many goods and services 
fluctuate considerably. For example, the number of mar- 
riages has fallen off in the last year or so and the kinds 
of products bought by newly married couples should be 
in less demand than formerly. Nonetheless, the 4 million 
babies born in 1954 set a new record, and those who 
produce and sell baby things should continue to enjoy a 
lush market. 

In the heavy internal migration that has already been 
described, the different age-sex groups have had very 
unequal roles. Young adults from about 20 to 24 are the 
most migratory group. Unmarried girls in their late teens 
and early twenties are the most frequent migrants from 
farms as they are attracted in large numbers by jobs in 
factories and offices. The aged are the least migratory 
of the broad age groups. Persons employed in the pro- 
fessions are more migratory than those in any other 
broad occupational group. Migrants also have more edu- 
cation on the average than those at the same age level 
who do not move. Thus, continued out-migration may 
have even more effect on a community than the bare 
numbers would suggest. 

On the other hand, migration can relieve population 
Pressure in areas with high natural increases but rela- 
tively inadequate resources. One of the most striking 
Population shifts of the 1940’s was the heavy migra- 
tion of Negroes from the South to the North and West 


and from farms to cities. As a result, the Negro popula- 
tion of the Northeast and North Central States increased 
by roughly half and that of the West more than tripled, 
whereas the Southern Negro population remained almost 
stationary. The number of Negroes in Illinois increased 
by about two-thirds. The Negro population, which a few 
decades ago was concentrated on farms, is now just about 
as urbanized as the white population. This diffusion plus 
the narrowing of the racial gap in terms of education, 
skills, and income has attracted attention in recent years 
to the importance of the Negro market. Within the labor 
force, Negroes are much less concentrated among 
laborers, domestic servants, and other service workers 
than they were before the war and conversely are found 
to a far greater extent among operatives, craftsmen, and 
clerical and sales workers. 


Possible Future Developments 


It is, of course, difficult to foresee future population 
changes with any degree of certainty. According to a 
recently published Census Bureau report,’ population 
growth in Illinois from 1953 to 1965 should range from 
13 to 16 percent, slightly less than the corresponding 
national average. Seven series of estimates were derived 
using two basic methods with a variety of assumptions 
within each basic method. The projections for Illinois are 
summarized in the accompanying table. “Series A and B” 
and “Series C” relate to the general level of fertility pro- 
jected for the country as a whole, and the indicated time 
periods represent the assumed level of net migration. 


PROJECTED POPULATION OF ILLINOIS 
1960 AND 1965 


Base period population 


in thousands) 


migration 1965 


10,452 
10,477 
10,256 
10; 282 
10,230 


Component 


10,388 
Ratio Cc 107178 


If these assumptions were to be borne out, Michigan 
would be the fastest growing state among the neighbors 
of Illinois, followed by Ohio and Indiana. Wisconsin’s 
population might grow at about the same rate as that of 
Illinois, whereas Iowa and Missouri would lag somewhat 
behind. An interesting feature of the projections is the 
implication that by 1965, Texas would be a close con- 
tender for the distinction of being the fourth most 
populous state in the nation, despite the anticipated popu- 
lation increase in Illinois, estimated at 1.2 to 1.5 million. 

From what is known of the causes underlying other 
kinds of spatial shifts, urbanization, migration from 
farms, concentration in metropolitan areas, and suburban- 
ization may be expected to continue into the indefinite 
future. The farm population will continue to become more 
urbanized in its way of life, attitudes, and tastes and the 
national market will tend to be more standardized and 


homogeneous. 


* United States Bureau of the Census, Current Population 
Reports, Series P-25, No. 110, “Illustrative Projections of the 
Population, By States: 1960 and 1965,” February 20, 1955. 
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LOCAL ILLINOIS DEVELOPMENTS 


March was a month of rapidly rising business activity 
in Illinois, as both seasonal factors and general trends 
quickened the tempo of activity. Construction contracts 
awarded led the way with a spectacular gain of 135 per- 
cent over February, 1955, and 71 percent over March, 
1954. Bank debits recorded a gain of almost 30 percent 
over February and remained about 6 percent ahead of 
year-earlier figures, as they have for the past five months. 
The earlier occurrence of Easter strengthened March 
sales at department stores in the State; they advanced 
25 percent from February and were 13 percent greater 
than in March of last year. Life insurance sales and 
petroleum production also advanced substantially during 
the month, 27 and 17 percent respectively. 


March Employment Levels 

Private nonfarm employment remained slightly under 
year-ago levels in March, although the margin narrowed 
considerably. A seasonal rise brought the total to 
2,910,700 persons, just below the March, 1954, figure, but 
still 4.6 percent below 1953. 

Only two of the major industry classifications shown 
in the chart below reflect the pattern of recession and 
recovery ascribed to business activity throughout the 
nation. These are durable goods manufacturing, which 
has recovered slightly from its March, 1954, levels, and 
construction, which now stands almost even with 1953. 

Employment in half of the industries registered a con- 
tinual decline in the three years shown in the chart. 
These include two of the largest groups, trade and non- 
durable goods manufacturing, the 1954-55 decline in the 
latter being enough to offset the rise in durable manufac- 
turing. Transportation and public utilities reported a 
continued drop for these years, transportation and com- 
munications accounting for the decline. Mining also con- 
tinues to employ fewer persons in Illinois, reflecting a 
long secular downtrend. 


Cattle on Feed 

On April 1, 555,000 head of cattle and calves were on 
grain feed in Illinois, 11 percent more than a year earlier. 
The gain was entirely in the number on feed for three 


PRIVATE NONFARM EMPLOYMENT 
March, 1953-55 


OURABLE GOODS 
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NONDURABLE 
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MISCELLANEOUS 


TRANSPORTATION 
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& REAL ESTATE 
CONSTRUCTION 
MINING 


300 600 
THOUSANDS OF DOLLARS 
Source: Illinois State Employment Service. 


to six months, with those on feed less than three months 
and more than six both showing declines. Although there 
were the same proportions of the heavier weights as 
in 1954, there was a slightly larger proportion of medium. 
weight cattle (600 to 900 pounds) and a correspondingly 
smaller proportion of the lighter weights. 

Marketing intentions point to beef aplenty for shop- 
pers. Almost 40 percent of the cattle on feed at the be- 
ginning of April were scheduled for market prior to 
July 1. This would amount to 211,000 head, 20 percent 
more than in the same three months of 1954. 


State Finances 

Revenues and expenditures of state governments, as 
reported by the Census Bureau in the Summary of State 
Government Finances in 1954, continued to rise last year, 
and Illinois was no exception. Increases were slightly 
smaller in this State than in all states combined, amount- 
ing to 4 percent for revenues and 10 percent for 
expenditures. 

The changes in the various segments of revenue and 
expense were far from uniform in Illinois. Revenue from 
insurance trust contributions and investment income de- 
clined 7 percent, whereas miscellaneous fees, fines, and 
forfeits amounted to 20 percent more in 1954 than in 1953. 
Taxes, the major source of funds, increased 6 percent. 

The variation was even greater in expenditures. As- 
sistance and subsidies were 20 percent smaller, whereas 
payments of insurance benefits were almost 75 percent 
larger than in 1953, largely because of the increasing 
amount of unemployment compensation. The expenses of 
current operations, capital outlays, and intergovernment 
payments were all up 8 to 10 percent. 

Interest charges declined 7 percent in 1954 as Illinois, 
in contrast to the 48 states as a whole, continued to de- 
crease the outstanding debt. Debt repayment was 14 times 
as great as new borrowing. 


Industrial Development in Central Illinois 

Manufacturer’s plans indicate 1955 will be a year of 
industrial expansion in central Illinois. Several plants 
will either be under construction during the year or ready 
to begin production. 

One such plant is the General Purpose Control Di- 
vision of the General Electric Company at Bloomington. 
The $7-million plant was begun in 1953 and is nearing 
completion. About 700 persons are currently employed; 
later this year it is expected to employ 1,200. 

Danville also anticipates further growth, with at least 
two new concerns moving into production this year. A 
new factory employing about 600 persons to produce 
refrigeration condensers and compressors has almost been 
completed there by the Tecumseh Manufacturing Com- 
pany, of Tecumseh, Michigan. By August, Allied Chemi- 
cal’s Genetron propellant plant is expected to open. 

The Caterpillar Tractor Company will soon complete 
its new plant at Decatur, employing as many as 2,500 
persons at capacity. At present only 250 are working. 

Two firms are planning to build in Mattoon during 
1955. Road paving and construction equipment will be 
produced by the Blaw-Knox Company. Initial employ- 
ment has been announced as 250. The American Metal 
Hose Branch of the American Brass Company also in- 
tends to construct a factory in Mattoon. The plant, cost- 
ing about $2.5 million to build, will manufacture flexible 
metal hose and tubing and related products. 
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COMPARATIVE ECONOMIC DATA FOR SELECTED ILLINOIS CITIES 
March, 1955 


Depart- Bank Postal ; 
ment Store Debits* a 
Sales‘ (000,000) ( 


—— 


Percentage change from... 


NORTHERN ILLINOIS 


CENTRAL ILLINOIS 


SOUTHERN ILLINOIS 


Percentage change from. 


Percentage change from... . 


Percentage change from... . 


Percentage change from... . 


Building 

Permits! 
(000) 

Feb., 1955.... +70.3 
1954.... +77.1 
Feb., 1955.... +69.5 

1954.... +76.7 
Feb., 1955.... +23.8 


Mar., 1954.... 


Feb., 1955... . 
*\Mar., 1954.... 
1955... . 

*\Mar., 1954.... 
[Feb., 1955... . 
*\Mar., 1954.... 
[Feb., 1955... . 
*\Mar., 1954.... 
[Feb., 1955... . 
Mar., 1954.... 


Feb., 1955....} +115.3 
**\Mar., 1954... —33.2 
Feb., 1955....| +111.6 

1954... +175 .4 
Feb., 1955....| +239.6 
**\Mar., 1954.... +20.0 
Feb., 1955.... +26.1 

(Mey, 19S4....] +133.0 
Feb., 1955....| +167.2 

1954... +93.9 


Feb., 1955.... 
*\Mar., 1954.... 


Feb., 1955... 
“\Mar., 1954... 
1955... 
Mar., 1954... 


$ 378 
Feb., 1955.... +18.9 
Mar., 1954.... —9.6 


3955... . 
Mar., 1954.... 


Mar., 1954.... 


Electric Estimated 
Power Con- Retail 
sumption? Sales* 
(000 kwh) (000) 

1,020 ,014* $491 ,985* 
—0.2 —-3.0 
+5.4 +2.4 
787 ,859 $364 ,035 
+0.9 —3.0 
+4.2 +1.6 
$ 6,547 


wick 


“A 
A442 
QAON 
° 
Ona 


+1244 
Ms ST 

maS nu 


+25 
+13 


$14,098 

+24 +30.2 +21.8 
+13 +5.6 +8.5 
$ 53 $ 134 

+40 +17.1 +8.5 


+27 


+32 


n.a. 


$ 64 $ 108 
n.a. +29.8 +27 .1 
—2.5 —2.9 
$ 54 $ 100 
n.a. +8 .3 +16.1 | 
—0.7 
$ 48 $ 60 
+28 +21.5 +16.5 
+19 +3.6 —6.6 
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